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�� ��04��� ������2 ���/��/� ����� ���������� ��������� ����4���1 ���� �
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�0���� ����1� �������1 ��1�� �����1 ��� �� �4����� �0����1������� ��� �
������� ���01��� ������2�

�����E��� �+���� �+�� �!*�1�/���� �1����1��M���������� �E��� �� �
���2 ��� ����0������1 ��� ���01�40������ �����/��2� ���� �1���� ��� �

$�E �&��3 ���������� �� �������� ��� ���M��M������� ���� ���E ������� �
��0�����* �+�1���1�� ���11�� �����1������ ����������� ��0�������� F

���1��� ����� ��0��1 ��� ���01��� ������������1* ���� �$���� �#�3��� �
����1���0�� ��0�����H�� ������� �����40������ �42���� �"����* ���� �
(��������� ����� �1���� ��0��1 ��/����4�� ���� ����� �����1 ��� �/������1� �
���E��� �IQI@���� �IQAI�������� ��������� �4��31 ��� �/����01 ��2��1 �
E��� ��1��4��1��� ��� �$�E �&��3* �(���������* ��������* �'�11���01���1* �
��� �)���� A

��� ��������� ��� ���� �������� � ��� ����3 �"21��� ��� �IQI<��1��4 F
��1��� ��1�� ���������� ���� ������� �01���� �������� ��0��1 ���� ���� �
�M���1��� ��� �����10�2 ���� ��� ����/����2 ��E��� ��������� 7������� �
��1���0����1� �����1 �E��� ����������2 �������0��� ��� ���� �(�����11 �
�0���� ���� �IQJ=G1���� �IQA=G1����/����� ���� ���� ��1��4��1����� ��� �� �
������� ��������� �4��3� ���� �������� ����� � ��� ����3 �"21��� �
E�1�������2 �������� ��� �IQAJ*������E��� �� ����������� ��� �����40��� F
��� ���� ����� ��E���1��� ������� �42����1����� ����/�� ��� ���� ���� F
/��01 �2����

������� �9�-���( �+��(���� ��� ��$� �:���� �)���������

��� ���1��� ����� ��� ��������10��1 ��� �����1 ���� �0�4�� ����������1 �
�����E��� ���� ����1� ��� �IQJQ7A=�4��0��� ��4�0� �� �����0�� �E��3����� �
�� ��������� �������� ���1���0����1 ���� �1��� ���10���� ��� �� �1��0����� �
E��� �E���� ��M�1���� �������� ��������1 ���0�� ���� ������ ���� ����� �
)E���1 � ��� �(����������* ���� �������� ����� �'������� �(������ F
����* ���� ���� �%�( �'������� �(�����2 �E��� �������� ��0���� �IQAA�
��� �IQA;��� �����1� ���� ��������10�� ������ ���� �4��1��� �E��3���� �
�������� �������� ���1���0����1�

��� �$������� ���01��� ���� ��� �IQA;��1��4��1��� ���� �������� �
��01��� �������1�������* ���1����� ��� �1���0���� ���E ��������� �
������� �42���10���� ����/��� �������1 ������1� ���11��� ���E ��������� �
����1* ���� ���� �������� �"�/���1 ���� � ��� �!�10����� �(����������* �
������� ������ ���� �������� �#���1�� �!�10����� �(����������� ���� �
���� �"��0���2 �������1������� �E�1��1��4��1��� ��� ���� �#���������
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	9) ��!)$ �)� �,)9	%$'	$� ��)�"!$, ��) !(!	"

� � ���� �$� ������2 ��11����� ����� ���� �������� ���/������� ���1 �1� �
�M������ ���1���E��1 ��� ���� ���01��� ������ ����� �����2 �����M����1�1 �
� ������ �������� ��� �������� ��/�� ���� �/��0�� ��� ���1�������� ����1��0� F
����* ���� ��2��* ��������� ���� �1�H���� ���01��� �0���1����1��0����* �
��1�������� ��������� ����� �����1* ���� ��������� ��� ���E ���� ���� ��� F
�������� ��� ������ ���1�������� �����1� �!� ���1 �4��� �������� ��0� ����� �
���� ��� ����1� �1���1 ��� �E������� �������� ���01��� �����/��2 ���1 ���� �

��1�1������ �L01���������� ��� ���� �����0�1�����1 ��� ���� �����1� I

.��(��� ��5�������� ������4������ ��� �9�-���(

��� ����1�������� �42�(�����11 ��� ���� ���01��� ������ �E�1���� ������ F
�������� ��� �RJ=*===��� �������� �� �10�/�2 ��� �1�0�1 ��� ������ ������1 ��� �
IDQJ�J�"���� ����� ������1�1 ��� �������� ���01��� ��������1 ���1 �1������ �
E��� ���� ����4���1 ��� ���� �����1� ���� ���1�7+���� �+�� �!���01��� �
1������� ���/� ���1� ��� ����110�� �0��� �(�����11 ���� ���4�����H�� ����� �
�������� �������� �#0���� ���� �2���1 ����� �IQAA7IQ;I*���������� �
�����1�1 �E�1�0��� ���� �1���0������ ��� ���1�������� ����1��0����� ��1�

��� ���� ������11���� �#0���� ���� �E�� �2���1 ����� �IQ;J7IQ;@*�
�� ���� ����� ��������� ���E��� ���� ����/�1���

� ��0��
��/������� ������2 �
�� ���������2 �E�� ���01��� ���� ���� �������� ��� �����1 ���� �40������ �
��������1 ���N0���� ��� ���� �E�� �������� ���� ���01��� ����4���1 ��� �
/������1 ��� �+���� �+�� �!! ��41��4�� ���������� ���������� ��� ���� �2���1 �
����������2 ������E��� �+���� �+�� �!!��#0���� ���� ���1� ���E �2���1* �
�����E��� ���� �K����� �+��* ���� �������� ���/������� ���1 �4��� �1��3 F
��� ��� ��1��4��1� �� �����7����� ���01��� ������2* �E����* ����1���1* �
E������ ���� �������� ���������2 ��� �������� ��� ���������� ��������� �
!��E����4��01��0���� ���/��E �4�����2 ���� ���������� ���/��������1
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�/���� ���� �0������3�� ���� ���/�������� ��� ������� ����2 ���� F
�0�����1 ���� �0�4�� �E��3��1* �E�1�1��� ��4������� �42���� �����

"��0���2 �������1�������� � �� �L�S*
#����� �������� ���� ���� ���1�������� ����1��0����� �E�1����/���� �

�� ���� �	�������2 �%����� ���� �(��1��0����� ���� ��� �IQAJ�E���� �
����E���� ���� �%�( ��� ���3� �����1 ��� �1����7���0����� ��������7 �
��/����� ������������1� ������0�� �K���3��4��3�� �9����� �� �$�E �
&��3 �E�1���� ����2 ����L��� ����0���2 ��0�����H�� �E����� ���� ����1��

*�1�/���� �1����1���11�� �����1������ ����/����� ���� ��������������

���
������ ��� ���� ������� �"����1 ���01��� ��0������2� ���������� ��� �
��� ����/�1���1 ��� ����1�����1������* ����1��0�����* ��E���1���* ���� �
��������� ��� ��04��� ���01��� ����������1 �E��� ��� �4� �0���� ���� �L0��1F
������� ��� ������ ���01��� ��0��������1� ���� ��" ��� �E�1�����E���� �
�� ���3� �����1 ��� ����1� ��0��������1 ������1������ �Q=�������� ��� ���� �
��1� ���� ��� ���2 ����0�� �1041����1�E���� �E��� �010���2�10�������� �
�� ����� ���� �����2��� �������1 ��� ���� �����1� � ���� ���/�������1 �
E��� ���N0���� ��� �������40�� ����0�� ����0��1 ��N0�� ��� �J=�������� �
�� �������� �������40����1* �E���� �E��� �010���2��� ���� ����� ��� �
�������2 ���M��4�������� �����01� ��4��������1 ��� ������ ���01��� �
�0��������1 �E��� ��M���� ����� �������� ������� ���M�����* ������ �
��01��� ��0��������1 �E��� ��4�� ��� ������ ������ ��E� ��4��������1* �
1��0��� �42�� �/���0�� �������� ��0�����2 ��� ���������� ���� �������1�* �
�� �����1 ���E�� ����� ����1� ��� �E���� ���� �������� ���/������� ���0�� �
4����E�

��� ����1��� �1��0��0�� ��� �������� ��������1 ���� ��������1 ��� ���� �
��01��� ������ �E�1�/���0���2 ��������� �42�IQAT��+���� �+�� �!! ���� �
��1���1�E�� ������� �E��� ��� �E����11 �� �4��������� ��� ���� �������� �
��/�������51 ���E��1 ���� ��� ��M���1��� ��� ���1�����/����1 �E����� �
���1�4�1�� ������E��3 ��1��4��1��� ��0���� ���� ������11��� �2���1�

9�-���( �+������� ���� �+��(���� ��� �'���� �'�� ���

)41��/��1 ���/� �������� ��0� ����� �42�IQ;=������/�� ��������� �
���������1 ���� ��0���� ���� ������� ���� ��0����� �������� ������/������ �
�� ���� ���01��� ������ ���� �� ������ ���E��� �E������E�� ��� ���/��� F
���� �����0���� ��� ����� ��1���� �������� �E�1��/������ ���� �������� �
 ��� ����3 �"21��� ���� ���� �������� ����� � ��� ����3 �"21��� �E��� �
�����/��� �1���01�E����� ���� ������E��3 ��� ����/��� ���������� ������ F
���1�� ���� ���� �E�1���������� �E����0� ��0����� ������� �������� �
�������������1 ���� �E�1����3�� �0��� ��1��� ���1��0��������2 ��� �
��/������� ���1����� ��� �1��/� ���� ����/��� ��������� �������1� ���� �
���� �)E���1 � ��� �(���������� ���� ���� �������� ����� �'��� F
���� �(���������� �E��� ��� ���� ������11 ��� ���N0�������* �E���� ���� �
��4����01 ���01��� ��������1 ��� ���� ��+� ���� ���� �%�1��������� �
������1������� ��0���� ���� ����7�����11��� �2���1 �E��� ����3�� �0��� �
�1�0�����11��2 ���� �/�1�����2� �'���E����* ����/��� �������1�1 ��� �
��� ��������� ��������* �40������ ���� ����� ��1���� ������1 ���� ������7

2���

>��� �$�" �%���/��2 ���� ��� �IQAA����/���� ���� ���� �>��� F

1��0�����* ������1��0�����* ����������� ��� ������� �0���� ��04��� ����0�� F
���� ��� �������� ��� ���E7���� ���01��� ���� �1�0� ���������� ����L���1* �
��� �����1����� ���� ���01��� ���E��1 ��� ���� �%�( ��� ���� ���E ��04���

+��31 �������1��������
��� ��+� ���������� ��� �������� �����0�� ��������� �

2��� �����1 �0� ��� �D@�������� ��� �/��0� ��� ���0� �������� �
�������7��/����� ������������1� �+��� ����2 �1�/�� ����L���1 �E��� �
0����E�2 ��� ���� ���� ��� �� �2��� �1�����* ���� ��+� ��4������� ���� �
�4�/� �1����� ��� ���������� ��� ���/�� ��� �� ����� �0���� �E���� ���� �
������� ���/������� ���N0���� ����� ���� ��������� ������ ��� ���� ���01 F
���� ����� ���� ����� ��� ���� �1���� ��� ����1 ������2 �U��4�0��2* �IQA;V�
�� �$�/��4�� �IQAT*�E��� ���� ���01��� �#�/�1��� ��� ��+� �E�1 �
10������� �42���� ������� �"����1 ���01��� ��0������2* �;Q���/���� F
����1* �������1��� �JI*;;I ��E������ �0���1���� ���1���� �RIJQ�@���� F
����* �E��� ���������� �42���� ��+�� �#0���� ����1�������* ���� ��� F
���/����� ��� ���01��� �E�1��� ��4L����/� �1�������2 ��� ���� �01���� �

��01�40������ ��1�� ��0�� ���� ���� ������11���� ��1 �� ���10��*�����7���� �
����1 �E��� ����1�����2 ��� ��������� �E��� �1����7�0� �����1 ���� �1���0�� F
���� ��� ������2����� �(�����1 ��� ���� �������� �������� ��� ���� �
������/��2 ����� �0��� ���1�1 ���� ��+� ���01��� ���� ������40��� ����1� �

�� �� �6����� ���� ��0��4����2� ?I
�����E��� ���� ���11��� ��� ���� ������� �"����1 ���01��� ���� ��� �
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28 states adopted veterans’ housing programs supplementing fed
eral activities. These programs varied considerably, with some 
providing for state and local subsidies to veterans for purchase 
of homes and farms, while others provided for publicly owned 
temporary or permanent housing for veterans. Approximately a 
dozen states (including New York, which also controlled com
mercial rents) enacted residential rent control laws.

From this brief review it can be seen that the general trend 
toward broad participation by the federal government in housing, 
which had started during the depression and had been extended 
to a dominant position during World War II, was continued in 
the immediate post-World War II years.

Groping for a Long-Range Federal Housing Policy

As the emergency features of the federal government’s housing 
policy receded in importance, attention was increasingly drawn 
to the need for a long-term federal government housing policy.

Many of the key features of federal housing policy of the 
thirties originated in the recommendations of “The President’s 
Conference on Home Building and Home Ownership,” held in 
December 1931. President Hoover keynoted one of the major 
recommendations of this conference in his address at the open
ing meeting:

I am confident that the sentiment for home ownership is so 
embedded in the American heart that millions of people who 
dwell in tenements, apartments, and rented rows of solid brick 
have the aspiration for wider opportunity in ownership of their 
own homes.

3. Supplementation of private enterprise with governmental aid 
in solving the housing problems of low-income families in 
blighted areas;

4. Cost reduction in housebuilding through encouraging large- 
scale operations.

The influence of these findings upon government housing 
policy is reflected in the statement of purpose of the National 
Housing Act, passed in 1934, “to improve nationwide housing 
standards, provide employment and stimulate industry; to im
prove conditions with respect to home mortgage financing, to 
prevent speculative excesses in new mortgages investment, and 
to eliminate the necessity for costly second mortgage financing 
by creating a system of mutual mortgage insurance.”8 Other 
objectives of this Act were “The realization of a greater degree 
of stability in residential construction” and the “promotion of 
a freer flow of mortgage funds into and out of securities based 
on residential properties.”8

The federal housing policy which has evolved since the 1930’s 
has been based upon the following principles:

1. Basic recognition of housing as a problem of federal govern
ment concern;

2. Acceptance of the ideal of individual home ownership as a 
major goal of federal housing policy;

3. Emphasis upon mortgage finance terms and mortgage insti
tutions as principal avenues to the achievement of wide home 
ownership;

4. Acceptance of slum clearance as a cooperative venture by 
federal and local governments;

5. Provision of public housing for low-income groups as an aid 
in clearance of slums and as a useful employment stimulus.

In his State-of-the-Union message to Congress on January 5, 
1949, President Truman called attention to the fact that “five 
million families were still living in slums and firetraps” and that 
“three million families share their homes with others.”7 In pass
ing the Housing Act of 1949 the Congress set forth as a national 
housing objective . . the realization as soon as feasible of the

Over 30 fact-finding and correlating committees participating 
in this conference representative of government, finance, and 
industry, formulated recommendations on virtually every aspect 
of the housing problem. Among the key recommendations which 

influential upon federal housing policy were the following:
1. Replacement of the short-term by the long-te 

mortgage;
2. Provision of more certain and regular flow of long-term hous

ing credit at lower interest costs;

were

rm amortized
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goal of a decent home and a suitable living environment for 
every American family . . ” and described the policy to be 
used in attaining that objective as follows:

(1) Private enterprise shall be encouraged to 
part of the total need as it can;

(2) Governmental assistance shall be utilized when feasible to 
enable private enterprise to serve more of the total need;

(3) Appropriate local public bodies shall be encouraged and as
sisted to undertake positive programs of encouraging and 
assisting the development of well-planned, integrated resi
dential neighborhoods, the development and redevelopment 
of communities, and the production, at lower costs, of hous
ing of sound standards of design, construction, livability, 
and size for adequate family life; . . .8

In its report to President Eisenhower in December 1953, the 
President's Advisory Committee on Government Housing Poli
cies and Programs expressed general agreement with the broad 
housing policies established in the Housing Act of 1949 and 
recommended that housing objectives be realized through long- 
established federal housing programs. Among the more sig
nificant of the recommendations of this Committee, which in
cluded strong representation from the mortgage finance and 
homebuilding industries, were the following:

1. Increased federal grants and loans to local communities for 
slum clearance and extension of FHA loan insurance to older 
areas;

2. Continuance of federally subsidized low-rent public housing 
with specific provisions for priorities in occupancy for low- 
income families displaced by slum clearance, rehabilitation 
or public works;

3. Liberalization of terms (increase term of loan and maximum 
amount of loans) for FHA Title I loans for modernization or 
repair to existing houses;

4. Formation of a privately owned National Mortgage Marketing 
Corporation with original capital stock of $50 million sub
scribed by lenders eligible to use its facilities (the balance of

subscriptions required to be subscribed by the Federal Home 
Loan Banks);

5. Two-year experimentation with 100-percent 40-year FHA loans 
up to limited dollar amounts;

6. Reorganization of federal housing activities under a single 
Administrator with clear supervisory authority.0

largeserve as
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vealed that mortgage loans had an average duration of 22 years, 
with the initial equity averaging about 26 percent of the average 
loan of $8,410. One-quarter of the loans required no down pay
ment.12 Although the data do not permit accurate statistical 
comparison, it is generally acknowledged that interest charges 
on first mortgage loans 30 years ago ranged from six to eight 
percent, which compares with average terms of five to six per
cent in most areas during the post-World War II years.13

There can be little doubt that federal agencies have had an 
important part in bringing about these structural changes in 
the mortgage market. Viewing the first decade of federal 
ity in the home mortgage market, economists generally agreed 
that: the HOLC had been effective in checking foreclosures 
and in bailing out financial institutions holding frozen mortgages; 
the FHA had been effective in encouraging home ownership, 
improving mortgage lending practices and procedures, reducing 
mortgage interest rates, raising the quality of new home con
struction and facilitating the regional flow of mortgage funds; 
and that the Federal Home Loan Bank System had performed 
a useful function in encouraging improved business practices 
by member institutions.14

Developments in the post-World War II housing market, how- 
ever, have raised serious questions as to the long-term influence 
ot federal government mortgage credit policies upon lending 
practices, mortgage interest rates, stability in residential 
struction, and residential building costs.

activ-

con-

Effect on Lending Practices

Since the inauguration of the HOLC in 1933, the federal gov
ernment has gradually assumed a larger share of the risk asso- 
ia e with mortgage credit and has progressively widened its 

siipervision over the individual loan transaction. Under govern-
with nn°USm? P°ljCleS man>' home buyers have acquired homes 
the pntirpT1 ) whatsoever> aild lenders are in a position to shift
loans to theUfederal ™-- g°Verament insured and guaranteed

government.
During much of the post-World War

II period the Federal
[14]
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1. Programming of public construction to offset periods of reduced 
private construction activity;

2. Variations in down-payment requirements, maximum home 
mortgage amortization periods and interest rates on FHA 
and VA insured or guaranteed loans to reduce housing demand 
during boom periods and stimulate it during periods of low 
housing demand;

3. Synchronized credit policies by the Federal Home Loan 
Bank System in its relations with member institutions.17

It is not necessary to review the post-World War II housing 
boom in great detail in order to conclude that these general 
precepts of a stabilization policy have not been pursued. FHA 
and VA loan terms have been consistently liberalized as the 
boom in residential construction has pursued its course, with 
the result that loan-value ratios have been raised and amortiza
tion periods gradually lengthened. The volume of Federal Home 
Loan Bank advances to member institutions has steadily in
creased over the past decade, the record balance outstanding in 
mid-1955 exceeding $1 billion, more than twice the amount out
standing in 1949. The policies of the Federal National Mortgage 
Association have served to expand housing demand during periods 
of peak housing production of recent years. Wholesale prices of 
building materials and residential building costs have risen by 
approximately 30 percent during the period from 1947 to June 
1955, according to data published in the Construction Review. 
Meanwhile, public and private construction have continued an 
almost uninterrupted rise.

Commenting on the immediate post-World War II policies, a 
leading housing economist concluded:

All that can be said with a degree of confidence is that recent 
governmental policies have done nothing to prevent fluctuations 
as great as, or even greater, than, those observed in previous 
periods. They have certainly contributed to the sharp increase 
in building costs and in prices of

Marriner Eccles, Chairman of the Board of Governors of the 
Federal Reserve System, uttered this warning in November 1947:

One of the most inflationary factors—perhaps the most in
flationary single factor—in the present situation is excessively 
easy mortgage credit for housing . . .

More than half of the current unprecedented volume of mort
gage lending is sponsored by the Federal Government under 
legislation enacted by Congress.18

In rebuttal to critics of federal housing policy many argue that:
1. Rising population and real incomes of recent years and the 

prospects for further increases will require stable production 
of housing at levels even above those thus far achieved in the 
post-World War II period;

2. Overproduction of new housing is desirable and should be 
offset by a large-scale program to remove substandard hous
ing, thus maintaining the demand for new housing and ac
celerating the filtering mechanism.

Few would question that rising incomes of the postwar years 
have contributed to the maintenance of high levels of residential 
construction. Most would contend, however, that the federal 
government, as a result of its over-stimulation of post-war mort
gage credit, has weakened its ability to augment housing demand 
during the period of reduced family formation which is in pros
pect for the next five years and that substantial retirements of 
substandard housing will probably be necessary to maintain pro
duction at current levels of over 1 million nonfarm dwelling 
units per year. Unless the prospects for retirement of existing 
substandard housing improve greatly, it is feared that the familiar 
pattern of increased vacancies, declining rents and decreased 
housing demand will become evident and that residential build
ing will continue its merry up and down course without moder
ating influences from the federal government’s housing policy.20

Costs of Federal Mortgage Credit Programs

Total costs of the mortgage lending programs of the federal 
government fall in two classifications:

1. Current outlays for administration and losses;
2. Estimated future losses from insurance and guaranty programs.

as well as existing houses.18new

[16] [17]
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the standards of acceptable housing quality established, the 
proportions of incomes assumed to be spent for housing, the pro
duction volume and rent levels in private housing, and mortgage 
finance terms available on new and used housing. The range of 
estimates possible under varying assumptions regarding the above 
factors is extremely wide. Proponents of public housing have 
claimed that over one-third of the total number of families in the 
United States require subsidized public housing. Others have 
estimated that extension of the generous postwar veterans’ mort
gage credit terms to consumers generally would have brought 
new housing within reach of over 80 percent of the urban families 
in the nation.33

Developments over the past decade and a half illustrate the 
important influence of rising incomes in solving the housing 
problems of low-income groups. The report of the Senate Com
mittee on Banking and Currency accompanying the Housing Act 
of 1949 pointed out that 19.7 percent of urban families had money 
incomes in 1947 of less than $2000, while 30.3 percent had in
comes of less than $2500. According to estimates published in 
the Survey of Current Business for March 1955, only 6 percent 
of nonfarm families in the United States had incomes in 1953 
of less than $2000 and only 15 percent had incomes below $3000. 
Fortune predicted in November 1955 that median family incomes 
in the United States would rise from $4000 per year in 1955 dol
lars to $8000 per year by 1980. Irrespective of the question of 
the accuracy of such a prediction, it can be concluded that the 
postwar rise in incomes has greatly reduced the need for low- 
income housing subsidies and that a gradual rise in real incomes 
over the years ahead will most certainly effect further reduc
tions.84

rents in “decent, safe and sanitary” privately owned housing 
units. They cite evidence to show that private investors are not 
building new rental units for low-income groups and that rentals 
in existing private housing are above those which low-income 
families can afford. It is also contended that public housing is 
designed and constructed by private business and hence public 
housing will prove of long-run benefit to private business.35

Opponents of public housing have been equally insistent that 
direct investment by government in rental housing acts as a deter
rent to private investment in rental housing for middle- and low- 
income groups. They point out that low-income groups tradi
tionally live in housing built for occupancy by higher income 
groups and made available through the filtering process. Dra
matic evidence of the persistence of such a force is at hand in any 
large city in the nation.

To the extent that private investors consider that publicly 
owned low-rent housing will be available at rentals competitive 
with used private housing, investors will probably restrict new 
investment in rental housing for either middle- or low-income 
groups. (It should be recognized, of course, that such invest
ment decisions could readily be altered by a program such as 
the former Section 608 FHA loan insurance program, which per
mitted many investors to “mortgage out” on apartment projects.) 
Although it is not possible to prove by statistical evidence that 
public housing deters private investment in rental housing, it 
appears quite obvious that any decision to invest in housing for 
present or future occupancy by low-income groups would be ad
versely affected by direct government participation in furnish
ing low-rent housing.

Moreover, experience has shown that the provision of new 
housing of high standards to the lowest-income sectors of the 
population at subsidized rents frequently leads to demands by 
the middle-income segments of the population for subsidized 
housing of equal or better standards.36 Thus the entrance of 
the government into the low-rent sector of the housing market 
may foreshadow government competition with private invest
ment in the middle-income housing market as well.

I
I

!

1Question 2: Will the construction of public low-rent housing deter 
investment in privately owned rental housingP

Proponents of public housing claim that it does not compete 
with privately owned housing because the law provides that the 
upper limit of rentals in public housing must be 20 percent below
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Question 3: Is it socially, economically and 'politically desirable 
to segregate low-income groups in subsidized, publicly owned 
housing?

Public housing literature is replete with pictures of happy 
children at play in public housing projects and bright contrasts 
of ‘‘before and after.” Increasingly, however, public housing is 
becoming regarded as a new type of ghetto. One writer has 
said:

long term, this system has resulted in higher housing standards 
in the United States, measured in terms of size of dwelling units, 
density of occupancy and availability of sanitary facilities, than 
prevail in any other nation.30 Few would disagree with the pro
position that if high volumes of new housing are produced for 
the upper- and middle-income segments of the population, and if 
the filtering mechanism functions efficiently in causing the re
moval of the lowest quality of housing from the inventory, the 
housing standards of the low-income groups will be raised. This 
is essentially the manner in which the automobile market serves 
the various income groups requiring cars.

When the United States Housing Act was passed in 1937 the 
volume of new private residential construction had been severely 
limited for almost a decade and the prospects of large-scale slum 
removal through normal market processes appeared slight indeed. 
The public housing legislation passed in 1937, which has been the 
basis for subsequent laws, assumed the continuance of these 
trends and provided for federal loans and annual contributions 
to local public housing agencies for slum clearance and publicly 
owned low-rent housing.

The post-World War II building boom has established that 
high levels of private housing production can be achieved through 
government sponsored mortgage loan and other fiscal measures. 
It is also true that a collateral result of large-scale residential, 
commercial, and public building has been to bring about a high 
rate of removal of older dwellings. It is generally acknowledged, 
however, that few local governments have used their powers 
fully to raise physical and occupancy standards in housing with 
the result that overcrowding persists in substandard housing in 
the United States.40 It can be argued, therefore, that the filter
ing process is working in some measure at the present time and 
can be made to function even more efficiently by government 
action to require the removal of substandard housing and prohibit 
overcrowding. This has important implications for federal public 
housing policy.

It was contended above that direct public investment in sub
sidized public housing deters private investment in remodeling or

. . . little thought is given on how to fit those whom Shaw called 
“the undeserving poor” into the picture. Public housing is not 
the answer. Public housing is for the deserving poor, and not 
for all of them because public housing must not, by any fell 
circumstance, have a vacancy. There must be a long waiting 
list of deservers, so that management—and the politician too, 
perhaps—can have a threat for the recalcitrant tenant. And the 
undeserving poor do not want to live in a “project” anyway, if 
they can scratch together enough to go their own unregenerate 
way. There are people—not counting the “unsocially minded”— 
who just do not like to live in rabbit warrens . . .37

Others have pointed out that the combination of bureaucratiza
tion in public housing management, restrictions upon earnings 
and initiative of occupants and the fact that “inadequate per
sonalities and problem-type persons tend to accumulate in public 
housing” supports the view that “public housing has been and is 
still characterized by a confusion in its basic objectives.”38

Extensive research will be required to secure complete answers 
to this, which may be the most fundamental question in the whole 
public housing controversy. Experience over two decades with 
federal public housing seems to prompt the answer—There must 
be a better way!

Question 4: Should the government provide 
lowest income groups in society?

This question is basic to the problem of participation of the 
federal government in low-rent housing. Traditionally, the 
housing needs of low-income groups in the United States have 
been provided through the filtering-down of used homes formerly 
occupied by middle- and upper-income groups. Viewed over the
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cial problems wliich have plagued American cities and in the 
fact that cities have relied so heavily upon real estate as the 
basis for municipal revenues. Allied to this is the cumulative 
obsolescence which has occurred in streets, transportation serv
ices, schools and other public facilities within cities. Undoubt
edly the tremendous stimulus to home ownership through federal 
mortgage insurance programs has combined with the forces of 
industrial and commercial dispersion to direct residential in
vestment to ownership housing in outlying areas beyond the 
reach of the central city taxes. A third basic cause of slums is 
to be found in the conditions of housing shortage which have 
prevailed in many of our large cities for almost half a century. 
These conditions have had particular impact upon racial minori
ties and low-income groups with less residential mobility than 
others.

As a result of housing shortages, landlords have received con
tinuous incomes from substandard properties; city officials have 
failed to establish and enforce minimum housing standards, and 
the slums endure. The imposition of federal rent controls during 
World War II and its aftermath and their continuance in some 
cities and states reduced maintenance standards in urban rental 
housing and deterred new investment or renovation of substand
ard housing.49 Another obstacle to the functioning of the re
newal processes is to be found in the diversity of property 
ship in cities and in the fact that owners hold out for high prices 
in the expectation of the growth of new commercial or residential 
areas.50

Investors and property owners view it as a means of bolstering 
property values and municipal finances but are strongly opposed 
to public housing. City planners look upon urban redevelop
ment as a golden opportunity to achieve more rational land use 
in central areas of cities. Recently homebuilding and real estate 
groups have mobilized strongly behind urban renewal as a 
means of revitalizing the filtering processes in housing and fore
stalling public housers. These differences in viewpoints have 
prompted the comment that: “Seldom has such a variegated crew 
of would-be angels tried to sit on the same pin at the same 
time.
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Federal Aid for Slum Clearance and Redevelopment
It was noted above that the entry of the government into the 

field of local slum clearance was primarily a pump priming 
during the Depression and that accomplishment was 

negligible. The Housing Act of 1937 approached the ptoblem of 
urban blight as a housing problem alone and sought to 
slums by requiring that a substandard dwelling be eliminated for 
every low-rent public housing unit built. This equivalent elim
ination” doctrine has served to link slum clearance with federal 
public housing ever since the passage of the 1937 Act.

In the Housing Act of 1949 the Congress recognized that 
prehensive attack upon the slum problem must be broader 

than was possible under a public housing program alone and 
provided for participation by private enterprise in the redevel
opment of slum areas. The Act authorized the HHFA to make 
loans up to $1 billion and grants up to $500 million to localities 
to assemble land, clear slums, and make the areas available for 
redevelopment by either public or private enterprise.

The Housing Act of 1949 continued the former emphasis upon 
the provision of public housing in redevelopment by requiring 
that adequate housing must be made available to all families 
displaced by redevelopment projects under the Act. The stand
ards of “adequacy” in terms of quality, location, and rentals 

such that they could be satisfied only by public housing in 
most localities. In order to link public housing more closely with
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The attack on the problem of slums and bhght has been compli

cated not only because of its complexity but because of the wide 
differences in point of view of those concerned with the problem. 
Professional ‘housers” view slums primarily as an arena for public 
housing:

!

Comprehensive redevelopment, . . . could never become a 
lity in most localities without a continuous public housing pro

gram on a major scale.51
rea

Downtown merchants support urban redevelopment in order to 
draw population and purchasing power back to the central city.
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blight through the requirement of such programs as a condition 
for receiving federal assistance;

4. Emphasis upon relocation of former slum dwellers as a major 
feature of any federally aided redevelopment plans.

federal redevelopment, the Act required that (except in the 
case of veterans for a five-year period) admission to low-rent 
housing should be restricted to families coming from substand
ard dwellings and that families displaced by redevelopment 
should be given preference for admission to public housing in 
each locality.63

In setting up an “Urban Renewal Fund,” the Housing Act of 
1954 liberalized the conditions under which the FIHFA could 
make advances, loans and grants to communities for planning and 
carrying out urban renewal and set forth the criteria to be used 
by the Administrator in determining whether or not a city had 
undertaken a “positive program” for the prevention of blight and 
a “workable program” for dealing with slums and blight.54 The 
1954 Act continued the limitation in former laws that occupancy • 
of new public housing be limited to displacees from governmental 
redevelopment or to families coming from substandard dwell
ings.55

Acting upon the recommendations of The President’s Ad
visory Committee on Government Housing Policies and Programs, 
Congress also provided for FHA insurance of long-term loans for 
the rehabilitation of existing dwellings and construction of 
dwellings in urban renewal areas in the Housing Act of 1954. 
(Sections 220-221.) Critics have pointed out, however, that 
these and other federal programs for encouraging rental housing 
construction have proven abortive.50

The main features of the federal government’s current pro
gram for aiding in slum clearance and urban renewal are:

1. Federal capital grants to local redevelopment agencies to aid 
in the acquisition of land for redevelopment in the amount of 
two-thirds of the difference between acquisition cost of the 
land and its value for sale for future development (net project 
cost);

2. Federal loans and technical aid for surveys, plans and other 
assistance to local governments in the elimination of slums and 
blighted areas;

3. Encouragement of the adoption of “positive” and “workable” 
programs for the prevention and elimination of slums and

i

It was reported as of June 1955 that 99 urban redevelopment 
projects had reached the project execution stage in the nation, 
104 were in the final planning stages and 94 were in preliminary 
planning stages and that two-thirds of the states had enacted 
legislation authorizing local public agencies to undertake slum 
clearance and urban redevelopment projects.67

The use of eminent domain to facilitate assembly of land for 
redevelopment is the most important single factor encouraging 

private investment in slum and blighted areas. Based upon 
experience thus far, it appears that the scheme for federal and 
local subsidies to permit the sale of land at less than cost of 
assembly is not so large a factor in inducing private investment 
in redevelopment as many believe.58 The subsidies appear less 
attractive when the obligations of purchasers set forth in the 
Housing Act of 1954 are considered.

The success of urban renewal programs, by common agree
ment, depends upon the encouragement of large-scale private in
vestment in rental housing.50 In the light of this it is discouraging 
that federal housing policies generally have failed to attract 
private investment in rental properties. A critic points out that.

The whole FHA rental housing experience, including the after- 
math of investigation, accusation, blacklisting and general hub
bub, is a perfect example of missing the main point . . . The 
problem of equity investment in rental property is not one of 
getting the money in but of getting it out.00

The lack of a consistent long-range program to attract private 
capital to investment in rental housing has resulted in the 
practical elimination of federal mortgage insurance as a feature 
in financing rental housing property since the ays o tie .

The consistent attempt upon the part of federal and loca 
government officials to include public housing construction in re- 
development plans as a solution to the relocation problem las
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International Housing Activities, Alaska Housing Program, and others; 
merger of the group insurance accounts now maintained under the 
FHA mutual mortgage insurance system into a single insurance fund.

Most of the recommendations of this committee were enacted into 
law by the Housing Act of 1954. Maximum terms of loans, however, 
were restricted to 95 percent and 30 years. In addition, the provision 
for the formation and capitalization of the Federal National Mort
gage Association in the Housing Act of 1954 differed from the re
commendations in that the Secretary of the Treasury was authorized 
to subscribe to $21,000,000 of preferred stock, with the remainder 
of capital funds accumulated by requiring each mortgage seller to 
make capital contributions. The control of the Federal National 
Mortgage Association was vested by the Act of 1954 in a Board of 
Directors headed up by the Housing and Home Finance Administrator. 
It remained for the Housing Act of 1955 to provide for the separation 
of the Home Loan Bank Board from the jurisdiction of the Housing 
and Home Finance Agency.

10 Owing to limitations of space, the farm mortgage activities of 
the Farm Credit Administration are not discussed. A review of the 
status of these programs is included in Commission on Organization 
of the Executive Branch of the Government, Task Force Report on 
Lending Agencies (Washington, February, 1955), pp. 155-65. Fed
eral Rent Control, an important feature of World War II housing 
policy is also excluded from discussion. Studies which have subjected 
federal rent control policies during World War II to critical examina
tion include: Leo Grebler, “Implications of Rent Control Experience 
in the United States,” International Labour Review, April, 1952, pp. 
1-24; Paul F. Wendt, ‘Effects of Federal Rent Control,” The Appraisal 
Journal, January, 1950, pp. 3-14.

11 Federal Reserve Bank of St. Louis, Monthly Review, September, 
1953, November, 1955.

Albert Heeley Schaaf, Federal Interest Rate Policy on Insured and 
Guaranteed Mortgages, Unpublished doctoral dissertation in Eco
nomics, University of California, 1955, pp. 10-12.

12 Sherman J. Maisel, Housebuilding in Transition (Berkeley and 
Los Angeles, University of California Press, 1953), Table 40, p. 366.

18 Schaaf, op. cit., Chapters II and III.
Federal Reserve Bank of St. Louis, Monthly Review, September, 

1953.

United States Savings and Loan League, Sautngs and Loan Fact 
Book, 1955, pp. 24-25.

Richard U. Ratcliff, Urban Land Economics (New York: McGraw 
Hill, 1949), chapter 9.

14 Ibid.
15 Federal Reserve Bank of St. Louis, Monthly Review, November, 

1955.
New York Times “Scandal Feared in Housing Loans Patman Charges 

Buyers are ‘Being Gouged’ because of Mortgage Discounts,” November 
6, 1955.

Leo Grebler, The Role of Federal Credit Aids in Residential Con
struction, National Bureau of Economic Research, Occasional Paper 
39, p. 53. Grebler found that federal credit aids since the middle 
“Thirties” “have probably accelerated the decline in residential mort
gage interest rates and the liberalization of other contract terms, but 
that these advantages were at least partially cancelled by price effects.”

10 Leo Grebler, “Stabilizing Residential Construction—A Review of 
the Post-War Test,” American Economic Review, Vol. XXXIX, No. 5, 
September, 1949, pp. 898-910.

Miles L. Colean and Robinson Newcomb, Stabilizing Construction: 
The Record and Potential (New York: McGraw-Hill, 1952).

Federal Reserve Bulletin, December, 1947 “Inflationary Aspects of 
Housing Finance,” Statement by Marriner S. Eccles before the Joint 
Committee on the Economic Report, Special Session of Congress, 
November 25, 1947, pp. 1463-65.

17 Grebler, op. cit., pp. 898-99. See also, Colean and Newcomb, op. 
cit., Chapter X.

18 Grebler, op. cit., p. 909. See also pp. 901-02.
10 Federal Reserve Bulletin, December, 1947, Statement by Marriner 

S. Eccles before the Joint Committee on the Economic Report, Special 
Session of Congress, November 25, 1947. “Inflationary Aspects of 
Housing Finance” pp. 1463-65.

20 Steps to control the flow of funds into residential construction 
were taken by the Federal Reserve Board, the Federal Home Loan 
Bank Board, the FHA, and the VA in mid-1955. By November, 1955, 
the FHA, VA, and FHLB were already taking steps to modify the im
pact of these restraining measures and expressing confidence that con
trols would be eased in early 1956 (New York Times, November 6, 
1955, Section 8 R, “Minor Steps Set on Credit Policy.”)
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21 Commission on Organization of the Executive Branch of the 
Government, Task Force Report on Lending Agencies, February, 1955, 
p. 148.

22 Ibid., p. 99.
23 The President’s Advisory Committee on Government Housing 

Policies and Programs, A Report to the President of the United States, 
December, 1953, pp. 34-39, 85-89.

Hearings before a Subcommittee of the Committee on Banking and 
Currency, United States Senate, 84th Congress, 1st Session, Housing 
Act of 1955, pp. 388-89 “Recommendations on FHA.” It should be 
noted that the FHA mortgage insurance plan also provides for is
suance of long-term debentures in case of foreclosure.

24 The President’s Advisory Committee on Government Housing 
Policies and Programs, op. cit., pp. 64-65.

25 Commission on Organization of the Executive Branch of the 
Government, op. cit., pp. 123-25.

26 U. S. Department of Labor and U. S. Department of Commerce, 
Construction Review, November, 1955, pp. 6, 21.

Sixteenth Annual Report of the Federal Housing Administration, 
December 31, 1949, p. 42.

27Albert M. Cole, Address before the Realtors Washington Com
mittee of the National Association of Real Estate Boards, New York, 
November 5, 1955.

See also Marriner Eccles, op. cit.
28 It is not possible to explore here the effects of the federal govern

ment s programs to encourage prefabrication and standardization 
in housebuilding and the influence of such programs on building costs. 
Studies of the structure of costs in the housebuilding industry for 
recent years have shown that economies of scale resulted in high profits 
for most tract builders during the immediate postwar years. Increasing 
competition among tract builders in recent years has probably re
sulted in the passing on of a larger share of the economies of large- 
scale production to the buying public. See Maisel, op. cit.

29 Daniel B. Rathbun, Liquid Assets: A Neglected Factor in the 
Formulation of Housing Finance Policies,” Journal of Finance, De
cember, 1952, pp. 546-58.

“The Veterans’ Home-Loan Program: Success or Failure,” The Ap
praisal Journal, July, 1954, pp. 400-408.

80 The extent of federal subsidy to builders in some federal pro

grams was dramatically brought out in the Hearings before the Senate 
Committee on Banking and Currency, 83rd Congress, “Housing Act 
of 1954, FHA insurance provisions,” April 19-24, 1954.

31 The President’s Advisory Committee on Government Housing 
Policies and Programs, A Report to the President of the United States, 
December, 1953, p. 2.

32 Committee on Banking and Currency, 81st Congress, 1st Session, 
Housing Act of 1949, Report No. 84, p. 15.

Supra, p. 11, President’s Conference on Home Building and Home 
Ownership, 1931.

33 Sherman J. Maisel, “Policy Problems in Expanding the Private 
Housing Market,” American Economic Review, Papers and Proceed
ings of the Sixty-Third Annual Meeting, May, 1951, p. 601.

34 It is impossible to achieve any general agreement on the number 
of families requiring housing subsidies. Housing needs vary widely 
with the size of families, and the availability of private housing varies 
with the locality. In using the above family income distributions, 
it is important to note that older persons are prevalent in low-income 
groups and that over half of the nation’s families in the lowest income 
quintile had no children. (Survey of Current Business, March, 1955, 
pp. 20-21). It should also be recognized that the proportion of income 
spent for housing varies widely. Although 25 percent is considered a 
permitted maximum by most mortgage lenders, consumers on the 
age spend only about 12 percent of incomes for housing. (Survey of 
Current Business, September, 1955, p. 26). The most difficult problem 
in estimation is that involving the standards of acceptable housing 
quality. If it is assumed that all low-income families require new 
housing equivalent to permanent low-rent public housing in stand
ards, an estimate of the percentage of families requiring subsidies 
might be as high as 20 percent. If, on the other hand, it is assumed 
that low-income families can be suitably housed in used private 
housing, the estimated proportion of low-income families requiring 
subsidies might be as low as five percent. For a discussion of some of 
these questions, see Chester Rapkin, “Can the American Farm y or 
an Adequate Home,” Marriage and Family Living, May, 1955, pp.
138-42. V i t

35 Nathan Straus, The Seven Myths of Housing (New York: Knopf,
1944), chapter IX. TT

Final Report of The Mayor’s Committee for Better Housing of The
City of New York, September, 1955, pp- 5-6.
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See also Nathan Straus, The Seven Myths of Housing, Chapter IV.
52 Catherine Bauer, “Redevelopment: A Misfit in the Fifties,” in 

The Future of Cities and Urban Redevelopment, Edited by Coleman 
Woodbury (Chicago: University of Chicago Press, 1953), p. 9.

53 Housing and Home Finance Agency, The Relationship Between 
Slum Clearance and Urban Redevelopment and Low-Rent Public 
Housing (Washington, HHFA, 1950).

54 Public Law 560, 83rd Congress, 2d Session, Sections 100-101.
65 “Housing law: after long labor, a mouse,” House and Home, 

September, 1955, pp. 39-40.
50 Miles Colean, “Impotency of FHA Policies on Apartment Fi

nance,” Architectural Forum, June, 1955, pp. 110, 111, 162.
67 U.S. Housing and Home Finance Agency, Urban Renewal Admin

istration, Urban Renewal Project Characteristics, June 30, 1955, Wash
ington, HHFA p. 55, Table 1.

U.S. 83rd Congress, 2d Session, Hearing Before the Committee on 
Banking and Currency, House of Representatives on H. R. 7839, 
Housing Act of 1954, Testimony of Hon. James W. Follin, p. 127. 
Currently cities are experiencing a surge in public and private in
vestment. It is notable, however, that most of the new investment is 
in commercial and public buildings rather than in rental housing. 
Federal loans, grants, and technical aid and local redevelopment 
agencies have undoubtedly played an important part in encouraging 
this new investment. See Time, December 5, 19o5, Rebirth of the 
Cities,” pp. 25-28.

Ferd Kramer, “The Role of Private Enterprise in Urban Redevel
opment,” The Mortgage Banker, October, 1950, pp. 5-6.

50 The President's Advisory Committee 
Policies and Programs estimated that the cost of removing an 
5 million substandard dwelling units requiring demolition would prob
ably equal $15 billion and that at the rate of clearance then current 
it would take over 200 years to do the job. In addition to costs of 

estimated that public improvements required would 
billion. These estimates do not include the 
construction of the dwelling units themselves.

37 Henry S. Churchill, “What Kind of Cities do We Want,” in The 
Future of Cities and Urban Redevelopment (Chicago: University of 
Chicago Press, 1953), p. 47.

38 H. Warren Dunham and Nathan D. Grundstein, “The Impact of a 
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43 New York City Housing Authority, Twentieth Annual Report 
1934-1954.

The Commission on Intergovernmental Relations, A Report to the 
President for Transmittal to the Congress, June, 1955, p. 224.
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:���5���� �9�3����� C IQ@;�������X ���� �
������
�� ��;@=C ��� �!������������ � �4�� �
)�����H����� ���� ������� �"����1 �#�F
��1��� � �E* �=������ �6�����$�-� C �
IQ@A
�� ��;;Q C ��� �!������������ ���1����� �
��� �(���������1 ��� ���� ������� �
"����1* ��$����� ��� ��33��� C IQ@A�
�� ��;;D C�����2 � �E ���� ���� �(��F
1���0����* �����I ������	 C IQ@A�
�� ��;;T C ����� �(������ ��� ���� �'�F
����� ����� �!��01��2* ���������E �"� �
����E��� �6��C IQ@A�
�� ��;;< C ��� �(������ ��� ���� � ��� F
���� ��� �!��01��2 ��� �,���� ��������* �
6�$� �6�7E�� C IQ@J�
�� ��;;@C��� �+��1�7�����2 ��04��� �
(�������1 ����* ����� �<��<�� �%��E��C �
IQ@J
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�� ��;IQ C "��0�� �"���� ��������2 F
���� �!�10����� ��� ���������H��Z �
9����� �:��	 C IQ;<

;ID� C ��� �$������� ������� �
������� �"�����X ��� �����21�1 ��� �
��� �+�����7'0���2 ������� �����* �
���� ��� ��-��� C IQ;<�

-�� ��;ID C �����1��1 ���� �������* �)��7 �
��� ���� ��������2� �
� �(������1�� ��� ���� �
+�����7'0���2 �����1* ����� ��� ��-��� �
C IQ;<

-�� ��;IT C �4�� ���L01����� �'� F
������2* �9��3��� ��� �&���$�-� C IQ;<�
�� ��;I< C ��� �(������ ��� ���� ������� �
$�����1X ��� �����21�1* �����I ������	 C �
IQ;<
�� ��;I@C ��� ��0�� �	����2���� �����X �
�� �����21�1* �9���	 �9������ C IQ;@�

;IJ C ��1�E�� ��04��� �%����� �
�������1* ����� �=���(�� C IQ;@�

-�� ��;II C�������� ������ ������2 ���� �
��1�����* �9��3��� ����� C IQ;@�
�� ��;I= C +���� ������ �!������������ �
���������* �6����$ �"� �)�4�� C IQ;@�

. �� ��;=TC !������������ �'������2 �%�F
���1��0�����X ���� �������� �+���1 �
���������1* ����$��� ��� �9�������� C �
IQ;@

, �� ��;=@C %������� �"����� �!�10�����X �
��/���� ���������� �4���-� �������� �
"����� �!�10�����* �������� ��� ���33��� �
C IQ;@
�� ��;=; C !������������ �(�����1 ��� ���� �
��1�E�� �+����* �6������� ��� �9��� C �
IQ;;
�� ��;=I C "����� �"��0���2X ��� �����2 F
1�1��� ���� �+�����7'0���2 �����* ����� �
�� ��-��� C IQ;;

�� ��;AI C 	M������� �+������ ��� �
���� �	�����2X �� �(��������2 ��� �
��� �	E��� �%����� ���� �)���� �%�F
���� �,�/������� ��04��������1* ����� �
=���(�� C IQ;Q

�� ��;A=C(0����� ����4���1 ��� �!� F
��������� ������2* �� ��+��9-��$����� �
C IQ;Q

-�� ��;JQC��� �	0������ �	������� �
"��0����� C IQ;D*�����E �%7����	 C �
IQ;D

�� ��;JDC ,0�������� �	����2���� �
��� �+��� �����1� �� �"0����2 ���� �
(����N0� ��� ���� � ������ �%����� ���� �
%������ �#��0����1* �'������ ��� ����; �
���(� ���� ������� �'��5� C IQ;D

-�� ��;JTC "��0�� ��������H�� �����0� F
���� ��� �"041���H��Z ��� �����21�1 ��� �
��� �$������� �"��� ���������2 ���� ��� �
IQ;T*����$��� �����5���� C IQ;T�
�� ��;J<C��� �������� � ��� ������2 �
�� ���� ������� �"����1* �6���� �������55� �
C IQ;T

�� ��;J@C !��01��27+��� �(�������/� �
���������� ���� ���� ��04��� �!�����1�* �
6�$� �<��<�� �%��E��D IQ;T

�� ��;J; C ���� �!����� ���� ������1X �
� �%�7�M��������� ��� �$������� ������2* �
 � �W��&����� C IQ;T

-�� ��;JAC �����1��1 ���� �(��1��������� �
42��� �!������������ �(��������� ��� �
����� ���� �	����2����* �W���� ����� A
��55�D IQ;<

�� ��;JJ C ��� �'��3�� ���� �%�13�
(������* �6-��� ������(�� C IQ;<

�� ��;JI C ��� ����� �"��0�����* ��� ��� �
9����� C IQ;<

�� ��;J=C��� ������� �"����1 ������� �
"21���* �=�7����� � � �'��� C IQ;<
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